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1 BeUbto In Moiuttj-

surket ke week were new from

later wheat hid the dloloeur of a

anatar wtakaef than had hitherto been
In oopper the bill

j ied br the against the
yortfeern Seourttlc Company and the

higher rate for the use of moner
Trustworthy Indicia of bu lnoee through
out the country ire It anything even more

favorable than they have been The

South and Southwoat report a trade made

buoyant by an adranoe In the prioa of cotton
and by the general Improved crop outlook

while the business from one

ad of the country to the other Incident
to the approach of pring to

Terr Urge Of tho Influence upeclfleally

mentioned the mot Important In every

war were relating to the orop If
Crop l the coming season aro of average
at and It U almoit certain that
the general prosperity of the land
Will continue for year at loaM

Many railroads In that event Trill Increase

tbolr dividends and cherished financial
oheroea will be put In opemtlonthe por-

tion of the country that will receive pe-

culiar favor from the now vigor being
It lain this section

that according to all those opinion

fc worth havIngUa tho groatent poMlbllltlon

f development In tho next ton years
It I therefore exccodlnRly gratifying
thet the drought In the Southwest has boon
broken by heavy reins and Indeed that

weather of the whole month tliun far
is been propitious from tho farmers point

ef view Some portions of It U
paid are still dry but the winter wheat
belt a a whole Is In far better shape than
t wan It of course too early to feel

any certainty as to what tho winter wheat
crop may be but the recowlon of 8X centa
a bushel In tho price of wheat Mil the In-

creased movement of the grain from the
reoerva stores In farmers have a
Ignlfloancw which every stock speculator
understand There may not be enough

on tho subject yet to make clear the
of a sustained upward movement In-

securities hut there Is enough to make-
an operator for tho decline do some serious
thinking The MMouri Taclflo shares have
hr n depressed for a considerable time
put by fears over tho unfavorable South-
western crop prospect The Improved
conditions In the Missouri Pacific territory
line therefore made the bears In this one
stock particularly nervous

The one black spot hi the entire market It
Amalgamated Coppor but extreme caution
tnuftt be used In estimating Us influence
upon the general situation That this
stock In a bad way cannot be questioned-
but It should bo remembered that tho

for the general list of securities are
now higherwith Amalgamated Copper at 03
thin they were with Amalgamated Copper
st WO and that on Thursday when Amal-
gamated broke u If in a panic practically
every other stock on tho list was bid for at
advancing prices Amalgamated

can go much lower without affecting
other properties In the least And it
certainly looks now aa If Amalgamated
would go lower The bet opinion nrems
to be that the company Is not earning
any money dividends upon Its stock
and that Ita nurplua stores of

pretty well exhausted If the com-
pany was able to pay dividend It la not
at all likely that directors would oak the
stockholders to forego these payments
for a month merely to suit the convenience-
of the directors In taking their March va-
cations But even if no such dividend
declaration were Imminent it Is doubtful
if a heavy fall In Amalgamated shares
could have been avoided after Wall Street
had time to comprehend the moaning of
the annual report of the Osceola Mining
Company Jut made public In Boston Tho
Osoeola and Tamarack companies were
operated In complete harmony with the
Amalgamated Interest In the twelve
months Their copper was sold along with
the Amalgamated output by the United
Metals Soiling Agency and the priomt ob
talnrd by one company were obtained by all
The report of the Onorola company immt
therefore represent In miniature the condi-
tion of the Amalgamated conocrn lIMit The
Oaoeola report showed that while with-
holding its copper from tho market and
demanding so high a price for It that little

as actually sold till company yet
dividends exactly im If its copper

WM sold at the asking prlou and the proflls-
wsUsed The store of nvtal accumulate

finally ford to a wile at a very low
flew so that this O Tola only earned
lilt a share during the year although
dlrid nd were dUtrllnitH itt rate f-

M a share The result I that the former
pW lld surplus of th ooinjKinr lia

aj j r 4 and a floating debt has taken
lu plan Bo far U showing only rvnVcts
Upon U jwoullar unwudam of the AtiMl

but Its further r 4a
lions rest a sliadow ui m all I U T ire r-

tk s Tlie Oen la illitMrtum
the MaUtiifiil U IH ilH Mii J that
axneral cot of r diin i j nuti4 r lit He-
rrvaMid nearly two ti IMMM In luUt yuan owing la tho lugUr rt-
ef labor iruuhtaery ai aU kwl u-

supplir M Hut n HM n-
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atnaUd eampur that tl 414 Ml MMto
with Mr H tfiM at outw of MM

tattoo wh o It o9Qld bar dons w oa-
p r tlT lr reasonable twat

Probably few people In W U Street read
through bill of oorapUlnt drawn br
AHom7O ral la the Northern 8 ourtti
cue and publUbtd full In moat of th aawc
paper lat Monday morning It looked-
at first ftane like a mass of the t U-

ou verbiage But thoM who did
It made a mUUka for whatever opinions
may be entertained aa to the aoundne
of the position taken by Mr Zoo or the
adrUablllty of Government action In the
matter at all the paper Judged by mere
literary and technical standards WM well
nigh faulUeea Mr Knox put eli that
the Uovernment could urge In the simplest
Rtroncost hrewdeit manner and It U
very doubtful If he can Improve his work
when he makt hit argument In detail
before the Supreme Court of the United
Btatoa It has been hitherto aaaumed
that the chief point of attack against the
Northern Securities Company would be the
otoentlal unTonaUtutlonallty of any such
combination through purchase of two
parallel and competing railroad aa was
propotod aa the chief arm of defence
would be the answer that an Individual-
or A corporation had the right to own what
ever might be acquired and that to deny
the privilege would be to strike at the roost
sacred rlghta of contract and property
But the AttorneyGeneral doe not
this issue at all lie attacks the bone
of the entire Northern Securities transac-
tion averring that there was no genuine
purchase and sale about It and that
It Is a mere attempt to Incorporate a
pool lit which the original stockholder
or the Northern and Northern
Pacific railways will poNCe beneficial
certificates In amounts exactly proportioned
to their former holdings In the separate
railway corporations It la needlta to
anticipate the return strokes In this great
legal duel But It la at loat probable that
tho Northern Securities Company will set
up fIrst that no merger or pool of the two
railroads has boon formed because the
majority of the Great Northern stock Is

held In private hands and eooond that
an Illegal attempt to restrain trade must
consist of an overt act nut the mere for-
mation of a company that may possibly
commit such an act and that the perpetra-
tion of such an act or acts must be the dally
function and purpose of the company ao
formed not a mere corollary incident of the
companys normal and proper business
Withholding any judgment as to the merits
of the controversy the view may be here ex-

pressed that It U of the first Importance to
tho business life of the wholo country that
the great Constitutional question Involved In
the Northern Securities case settled
ao that they will not recur settled on the
substantial Issues Involved Instead of law-
yers quirks and quibble Whatever the
final disposition of may be It 111

make history If the Northern Securities
combination la declared seine greater
and closer control of railway operations
by the National Government will almost
certainly occur although it proceed
just as certainly upon sans and unPop

If the combination U declared
Illegal some moan must be devised by
which the absurd and outrageous

of the Sherman AntiTrust law oan be
moderated In th Interests of Industrial and
business needs Conspiracy 1s aa heinous
aa It ever was but it is impossible in an
nconomlo sense for the Government to en
ilonvor to enforce railway competition by
statute aa it is equally Impossible the same
sense for Individuals to attempt by secret
agreements to unduly and luirmfully

It Moreover If there U ono fact that
Is reallwd by every intelligent American to
day It in that cutthroat competition
twoen railways spells ruin not more for the
railways concerned than for territories
that they serve

The judgment of those beet Informed
U that there will be no coal strike The
minors are not talking strike they are
getting good wages and plenty of work
and the groat majority of them are con
tent With tho local bonk reserves as low
as they were last week money hers naturally
hardened and this in turn put a stop to the
gold exports The Lank statement of
Saturday shows that the process of reducing
loons hat begun in and that In all
proljatillty the bad bank statements are
over With money a plentiful a It Is all
ovor the country there novor has
any real at any time of what
oould l e oallod money Mriiiianrjr Hum
inlng up the entire situation II ouiii tie
Notmblo to believe that wlillo DO pronounced
upward inovomont lu will bu-

U guu until bonk reorvus at this owntra
are a little larger than they are now and
while fco many Influential gwitleroeo

from Wall Street if idler the April
viUomoiiU are poMttxi crop condition

ooutiime favorable pri for good
radioed wuwntlo will U records
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2500000
Montreal Light Co

Montreal Canada
Bonds

DATED JANUARY 1 1002 DUE JANUARY 1 1032
at 10G and interest on or after January 1 1912

Interest payable January and July 1 In or New York
Coupon denomination 1000 Principal may bo registered

CAPITALIZATION
CAPITA STOCK 17000000

TOTAL BONDED DEBT OUTSTANDING 3900000
STATEMENT OF EARNINGS 1901I-

A reported for Properties operated Independently
Cross Earnings t
Operating Expenses and Taxes 89032911

Net Earnings S8OO37688
Interest Charges on Bonds Outstanding 17667004

Surplus Laming 62370684
TUB NET EARNINGS ARE EQUAL TO NEARLY FIVE TIMES TilE INTEREST CHARGES

Tho Heat Power Company controls the entire gas
business in tho City of Montreal stud its furnishes power to
tho Montreal Street Railway does all tho public lighting and dis-

tributes A largo volume of electric current for lighting and power
purposes

Price 102 and Interest
SPECIAL CIRCULAR UPON APPLICATION

N W Harris Co
omoAoo

BANKERS
MEW YOHK

31 H IfOff

und J0mptg
80 CEDAR STREET NEW YORK

CAPITAL IAOOAKMI HVIIPltS JJIOWX

Transacts a Trust and Banking Business

Samuel D Bibcock
Wm H Baldwin
Frederick O Barton
CL
Dumont Guk-
CCCuyler

DIRECTORS
George W Young Pretldca-

tOurle D Dicker GuiUv E King
VlllUm P Dixon Luther Kountie
Robert A Grannies William B Lads
G G Have Jr durlton T Lewis

R Rkblrd A McCurdf

M
Mortimer L

Tbomai-
Cornellut VindcrbUt

COMMERCIAL TRUST COMPANY
OF NEW JERSEY

II IT 11 Kxchancn flee Cllr M J
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